
Peace Opens Way for World
To Solve Its Business Problems

Economie Future of Euro¬
pean Nations Hinges on

the People Returning; to
Work, Bankers Believe

Credit Chief Need
As Trade Stimulus

Germany Urgently Wants
Cotton and Copper, but
Must Offer Seeurtiv

Uncertainty as to precisely what
changes peace will bring to Europe is
expressed by bankers and business
men.
"The whole future of Europe in

finance and commerce, depends on

whether the people will go back to

work," said Alvin Krech, president of
the Equitable Trust Company. This
seems to be the opinion of most finan¬
ciers who have observed conditions
abroad.
"The crucial question, on which all

else hangs is, 'Can the nations produce
more than they consume?'" said Mr.
Krech. "The need is to minimize con¬

sumption and to maximize production.
The nations that succeed in doing so

will emerge solvent and those that fail
will collapse. The war is now over and
work on a national scale is the de-
.ermining factor of the future. The
drift seems to be toward shortening
working days and higher pay."

Economic Changes Due
The proclamation of peace will bring

about the following changes in the eco¬
nomic situation:

1. The blockade on the enemy
countries will be lifted, and goods
will be permitted to flow from coun-
rv to country.
2. The way will be cleared for the
ormulation of a plan by interna-
onal financiers for the extension of

long-time credits to Europe, which
will enable the continent to make
effective it3 tremendous demand^ for
machinery, raw materials, manufact¬
ured goods, and foodstuffs,

3. Supply and demand, which in
most belligerent countries were in¬
terned for the war, will be released
to control worTd markets to a greater
extent than they have for the last
five years. Trade may be expected
gradually to flow back into more
normal channels. Restrictions in
various countries, in contradistinc¬
tion to the blockade of enemy coun¬

tries, will in many instances be
dropped.

4. The energy of statesmen ar.d of
commercial and financial leaders will
be freed from the business of set¬
tling the war to the task of rehabili¬
tating industry and getting the
wheels of industry to whirr again.

Empire's Shelves Bare
The shelves of Europe are bare, and

the continent is in need of supplies of
almost every kind. Business men gen¬erally expect the formal ending of the
war to mark a favorable turn in do¬
mestic industry, because of the ex¬
pected stimulus of foreign needs. The
only factor which will retard foreignbuying will be the inability of the
European nations to supply a currencyacceptable to this country. The domi¬
nant need, it is universally recognized.is the extension of credits to Europeon a large scale.
Bankers in this country for the lastfew weeks have been conferring fre¬

quently on the subject, and are grad¬ually resolving their views into con¬
crete propositions. The ultimate solu¬tion, it is thought in financial quarters,*vill be based on the plan brought to?his country recently by Henry P.T'avison, of J. P. Morgan & Co.Thi3 programme provided for the cre¬ation of an organization in this coun¬
try, which all the banks and bankinghouses and the great and small indus¬tries will be invited to join. To this
nroposed instrument will be delegatedthe task of coordinating America'- re-
jurces for extending credit to Eu-

:ope.
A committee of the city's most pow¬erful bankers, headed by J. PierpontMorgan, has already been appointed to

represent New York in the national un-.rtaking, and similar committees are
:r. the process of formation in Chicago,Boston and other cities. Initia! steps.r'ward the organization of the indus-.ries on broad lines have already beentaken.

Await Formal Signing
Mr. Dav"ison insisted that nothingtangible could be done until the peacetreaty was signed. He said yesterdaythat no important developments worelikely within the next fortnight. Thebankers are working in close touchwith the Federal Reserve Board, and,although the proposed credit reservoir

is expected to take the form of a pri¬vate corporation, the financial leadersdeclare their desire to do nothing with¬
out the moral support of the govern¬ment.

¦un as the American interests are
«.rgani7.ng to meet the situation, so,accord;-ig to Mr. Davison, a similar
movement is taking place abroad.wh:rh. t is expected, will eventuallyresult in the establishment of a centralbody to coordinate Europe's needs.which the bankers feel must be treated. s a whole. It is known that Mrpav-or-.'s plan calls for financia! aidfor Ot-rmany and the rest of the Cen¬tra!

^
Powers, as well as the Allies.Bolshevik Russia, it is understood,will be ignored temrrbrarily. Europe.it :-', pointed out, needs credit becauseit ha» neither goods nor gold to sendto the United States m payment ofgood» »hipped abroad.
Three Billion Credit Needed

Banker» decline to estimate howmuch Europe wiil need m the way ofcredit triis year, but the Federal Re-»erv«. Board ha» made a prediction.The balance of trade of tne UnitedMate* in the fiscal year ending onJane 30, it nay«, is likely to be $3,000,-000.000, which is the average that itha» been for the last three years. The'nterest on European securities whichth« government of the Un ted States«no American investors acquired during.he war exceeds 1600,000.000 annually.'««»opean obligations which mature in
.a« United States this year wiii reach^etwe»n 5600.000,f)0o and $750,000,000.

. £e*rrj<r*tin* these item«, the ReserveHoard for<ica«t.» that in :319 memmWM* be found for tij« financing of at¦'«ost $3,*K).000,000 of new obligations«jo« for the renewal of at least $300,-«ftOOOO of old one«.Aa Is its custom, the* stock marketoes been discounting peaee .inci Feb-nuurv. Therefore, the actual eirnlnan the treaty Is .rc<.pt<1<i without ex-eitement on the board. The future of*g£Hty P/lc*» ». a question shoutyhK\ .<**«»'«!.. diSer. Horn« bank-ZLCL*!? «**n«i>ftit contend that the

*5L^i/<>t 'Ä !'«»««nta«l the ¿TeatUZT***J!* C*r *««»« seems des-».»* to have. Interest rates on do-

mestic bond issues are likely to be
higher than before the war, because
of the competition of European securi¬
ties which will 'be offered, it is be¬
lieved, at extremely attractive terms.

Expect Big German Trade
In virtually all lines of merchandise,

the opinion was expressed that Ger¬
many would be a heavy buyer, ai.d
willingness to trade with Germany
seemed general, provided she can fur¬
nish an acceptable form of payment.
Merchants voiced their determination
not to carry German accounts them¬
selves as a contingent liability.
The Scandinavian countries, it is un¬

derstood, are heavily stocked with mer¬
chandise bought in this country, which
they will be ready to ship into Ger-
many as soon a* restrictions are re¬
moved.

Cotton
Germany is particularly short of cot¬

ton. The exact status of the situation
in regard to this commodity was sum¬
marized by Walter L. Johnson, presi¬
dent of the New York Cotton Exchange.

"Central Europe has had practically
no cotton for some years." he said,'"and
will require a considerable quantity as
soon as arrangements can be made to
pay for it. Viewed broadly, the world
is unclothed. People of all nations have,
during recent years, bought sparingly
of wearing apparel, and purchases will
undoubtedly be on a much more liberal
seal«? now that peace has come> As a
matter of fact, demand for cotton good.-;
in this country indicates this movement
is already under way.

.The United Slates has financed its
European allies to a great extent since
we entered the war. In my opinion,
she will continue to finance them to
such extent as may be necesasry to
offset the balance of trade. The ques¬tion of financing the expected trade
with Germany is much more difficult,
but where one party has goods to sell
and another party wishes to buy them
and is willing to pay the price asked,
some means of consummating the busi¬
ness can generally be found."

Copper
Leaders of the cupper trade declined

to make an estimate of Germany's
copper needs, although they declared
the country was practically stripped of
the metal and that its needs would be
extremely large. Before the war Ger¬
many purchased one-third of the total
exports of the metal from this coun¬
try. Copper men said that they would
not sell to Germany on credit without
being shown what the market for the
finished product would be, and how the
buyers would be able to pay.

Steel
In steel the situation is different.

Germany will probably supply larfgcquantities to other Eurojiean countrieá.
Germany has already started takingsteel business in neutral markets at
prices which England cannot consider.
Italy is reported to be looking forward
to getting some of the great quantitiesof scrap in France. Germany and Aus¬
tria, and seeks VVestphalian coke.
''Before the war," said a high official

of one t«f the largest independent pro¬ducing companies, "Germany boughtlittle steel in the American market and
with the dire need of employing her
restless laboring classes to stave off
revolution it hardly appears likely that
she will go outside of her own coun-
try to fill her manufacturing require¬ment if it can be done at home.
"Then again there is the question of

financing foreign purchases. American
manufacturers, under present condi¬
tions in Germany, would hardly feel
disposed to sell their products unlessthis government would guarantee .
payment. The needs of the Allied na¬tions also will be given preference overthe Teutonic countries, and this ele-
ment alone would seem to preclude tiie
possibility of our seliing steel to Ger¬
many in the immediate future."

Foodstuffs
Edward Flash, jr., president of the-Sew York Produce Exchange, speakingas an individual and not officially, ex-

pressed the opinion that prices of'food-stuffs would decline as a result of the
coming of peace.
"The markets have been discount-

ing," he 3aid, "the foodstuff require¬
ments of Europe. That is why prices
are so high. Why should they now gohigher? is it to be supposed that themercha'nts of the world, knowing peaceto be near at hand have made no prep-j aration to supply the demands of

(Central Europe? Exports of food-
stuffs for months past to neutral coun-
tries close to Germany have been five
or six times as large as they were be-fore the war. It means, in my opinionthat Germany is virtually surroundedby a wull of foodstuffs waiting to be
shipped into that country with the ar-rival of peace.
"There are great stocks of foodstuffsin this country and we are now har-

vesting a record-breaking urop ofwinter wheat. The surplus of wheatwill be so great that we should prob-ably not have adequate shipping facili-ties for it even if we could sell it allabroad. It must not be forgotten thatArgentina will hav<- large quantitiesof grain and meats to sell."

Textile Trade
In the textile and allied fields it isconceded that the need for good3 ofJ Germany and the European nationsgenerally will be large, but at presentthe productive capacity of the millsis too small to catch up with thedomestic demand. Therefore the ques-tion of exporting goods assumes apeculiar aspect. Merchandise, textile

men believe, will be exported only be-
cause of the incentive of high pricesor in conformance with some natiojialj plan that may be worked out to take
care of at least part of Europe's needs.The effect of such exports, it is said,wiil probably have the effect of boost¬ing still further textile prices, whosetendency at present is extremely firm.J, Worthington Dorsey, of Wood-ward, Baldwin & Co., cotton goods(commission merchants, said: "Gor-
many and Austria need Americangoods, butj the question to be settledla the ability of the Gsntral Europeancountries to pay In real money for thefabrics they want to buy."C. A. Braman, head of the firm ofA. D. Juilliard & Co., mill agents and
owners of woollen, silk and cotton vel¬
vet mills, is of the opinion that thesigning of tho peace treaty will havethe effect of stabilizing business con¬dition« by eliminating most of the ele¬
ments of uncertainty.
"The social problem," he added,"chiefly that of satisfying labor, willstill remain. In all probability there«wiil be large foreign loans dependingon the securi'y ofrered by Germany.| Germany ¡«^wiling to buy h.rge quan-titiej of America's raw materials. Herability to get credits Is wound up withth« nocosstty of convincing the Ameri¬

can merchant thnt she can form a. per-msnently stubls uov«rnment."
"Germany," declared f.. Irving Han¬

son, vic«-pr<rsider¡t und trnanurnr of Jf.K. Mallinson .f Co., own«rs "f lurjfpsilk mills, "wili b* a heavy purchaserof silk«, cottons, wool«, copper, »teal,rubber ;«(:«) leather. Germany has large»ilk Ht'I frejvftt mills, for which shnwill hav« to i>uy raw silk In foreignmsrk'ts. Germany will no doubt see toIt that her Industrial plants become re-

engaged at the earliest possible mo-
ment in producing the arts of peace."

Woollen Goods
Immediate i rade with Germany upon

the signing of the armistice is not ex-
pected by the members of the woollen
goods trade. Two factors are expect-
ed to militate against immediate trade.
The first is the uncertainty of German
credits, and the second is the fact
that American woollen cloth producers
cannot supply the present domestic
consumption.

it is believed that some American
woollen products will find their way
into Germany through neutral coun-
tries. Alrea«ly Scandinavian concerns
have made fairly large purchases of
American-made woollen goods, which,
it is believed, will be resold to Ger¬
many. Belgian interests ave said to
have mad« some purchases in this
country for resale to the enemy coun-
try.
"Germany may require cloth imme-

diately," said A. A. Whitman, of the
William Whitman Company, 'but its
greatest requirements will be for raw-
woo!. It is understood that the Ger¬
man woollen machinery is intact and
ready to be placed in operation as
-».ion as financial arrangemei
made and raw wool obtained. think
Great Britain will furnish Germany
with wool."

Í "The demand in Europe for commod-
¡ties," said John R. Munn. pre d« nt
of the Textile Alliance Export Corpor-
ation, "follows along the most e
tial requirements of .'- necessities.
1 irst, nal ural .. is food, and th will

by clothing
000,000 people have had a re
supply of textile fabrics for four years
and there is a great void, particularly
throughout the Balkans and in the
enemy countries, for clothing of all
kinds."

If exports to Germany of American
woollen goods are made possible, priceswill increase, according to all those
who discussed the matter.

Qo«thing
The effect of the signing of the

peace treaty upon the apparel manu-
facturing industry is predicated mostly
upon the possibility of increased ex-
ports of American cloth. \"o imme¬
diate effect is possible, according to
William Goldman, of Cohen, G
«Si: *'o., manufacturers of men's
clothing. "Cloth mills and the clothing
manufacturers have more domestic
orders than they can possibly lili at
present," he said. "Exports cannot be
increased and there is little in our
line that can be imported from Ger¬
many."
High prices for women's dresses as

a result of the signing of the treaty
and the resumption of trade with Ger-
many are predicted by Hardwick S.
Benedikt, of the Drezwell Company,
apparel manufacturers.

Furs
A 50 per cent increase in the price

of furs is expected by some fur deal-
ers as a result of the signing of the
treaty and resumption of trade with
Germany. American fur dealer- pos-
sibly more than any other set of busi-
ness msn, are anxious to resume com-
mercial relations with Germany. This
is partly_,explained by the fact that 70
per cent of the fur dealers here are
said to be of German origin and that
lully 15 per cent of them were financed
before the war by German interests.
"German fur merchants are anxious

: et American furs," said David
Blustein. of David Blustein & Bro.
"Only to-day I received a letter sent
out by our association notifying mem¬
bers that the German firm-of M. «£¦ G.
Gompertz, of Crefeld, Germany, want-
ed to make connections with American
fur dealers. We will do business with
German merchants. but we will
check the credits carefully. We have
no way of telling how the firms with
whom we had relations before the war
are fixed financially now. 1 do not be¬
lieve the Germans have any furs to
offer us now. Furs of German origin
have been used up over there to re¬

place the normal importations of
American furs, cut off by the war."
"Germany," said George B. Herzig,

Eastern representative of Funsten
Bros, «v Co., conducting the fur
auctions in St. Louis, "once moiv will
be a factor in the purchasing of Amer-
ican furs, which, before the war, en¬

joyed widespread popularity there. To
what extent the Germans will figure
as purchasers i- another matter. Even
a slight demand for furs from that
quarter of the world will send prices
up to a certain extent, since there al-
ready is a world-wide shortage of
sk ins."

Jewelry
Reëntrance of Germany into the

commercial activities of the world will
have little effect upon the jewelry in¬
dustry of this country aside from a
stiffening of competition for export
trade. This is the way August Gold-
smith, of Goldsmith, Stern & Co., man-
ufacturing jewelers, look upon the com-
marcial effect of peace. As to the abil-
ity of Germany to meet new financial

I obligations, Mr. Goldsmith declares
that this, it is likely, in part will h? an-
swered by loans from this country.
"The United States must extend for¬

eign loans if the manufacturers here
expect to dispose of their surp'us mer¬
chandise." he said. "The European
countries have no cash with which to
purchase our goods, which in most
lines are being produce«! in an over¬
abundance."

Leather
Any business that the American

leather industry may secure from Ger-
many as the result of the world swing-
ing back to a peace-time basis will
only be temporary, in the opinion of
Fred A. Vogel, president of the Tan-
nets' Council.

Shoes
Signing of the peace treaty will de-

velop a tremendous demand for Ameri-
can Bhoes in all parts of tho world,
according to Mr. McCarthy, export mnn-

figer for McElwain, Morse & Rogers,
one of the largest shoe manufacturing
concerns in the country. Foreign buy-
ers now in this country have told Mr.
McCarthy, he said yesterday, that many
European countries have been await-
¡ntr the definite Settlement of the peace
terms liefere placing their orders with
manufacturers here.

"Clover Leaf'' Win*

j Railroad Successful in ît« Con-
troversy With Government
The Toledo, St Louis & Western, ft

was announced yesterday, has won out
in it.4 controversy with the government
over the latter'-« allocation of freight
cars to the company. This is tho only
rnllroad that wont to court to preventthe director general allocating to it at
war prices more equipment than tho
directors deemed necessary, Settlement
was mad« out of court.
The "Glover Leaf." which was called

upon to take 1,860 freight ears,
through its receiver asked the Federal
District Cotsrt in Ohio for an injune-
tlon, and a;i h result the company is
required to take only 850 «:nr*. The
company .M not entered Into a con-
tract with the government.

Note..The Tribune assumes no responsi¬bility for the accuracy or authenticity ofcurb market quotations. Transactions andprices yesterday were reported aa follows :

Industriáis
Share?. Open. High. Low. Last.

S34
66' 2
51
12
26'/4
22' 2
5JA

9
65 V 2
50%
11
261-4
9

5-^4 &~
9 91

8 3 7^4 8
3Ö-4 361-4 36'/a 36'
19'4 21 19 20'
6fa 6' 2 63s

12'
9'

59
3a1
74

12/s
9'-'a
58%
35'.;
73',;

12'
9' s

5843
35'a
73

13I »Aetna Explos. S1
.A V Inc c w i 66-8

-; 10 »Am ¡V] & G.. 51
Pai er. 11

200 »Beth Motor.. 26',41 !>¦ B-Am Ch Cor 9
:." B-A T Co cou 22
30 do rights. 5%*( lhalmers Mot 9| 41200 »Claib & Ah 8
00 »Clinton-W

1. oloiiia) rire
100 «font Candy.

»Du P Cl
51 'Excel '!' & R

2500 *Farrell Coal.
L0 11 »Fii K T w
»00 »Gen Asphalt
:;'"; Grape-Ola
200 -i- pref.
.". "Hull Signal.
'. 'Havana Tob.
1.1 »do pref
100 »Heyden Chem 7
: '0 Hupp Mot Car 11
,;"'' Inter Rubber. 25

'Iron Prod... 501200 'Lima Locom.. 67
'Marconi f Am. 4

10 »Martin Perry.200 »Mi ( Invet.
100 »Nati Coal & I

0 .Nor A P & P.
100 »Pac Gas £ E

'¦¦ 10 'Pyrene Mfg.
Sa\ ild j ire

li 0 »Sa' ol N 1
100 »Sas Id 01 ii

Subm Boat vtc
;;,,,., «Union Curl
500 Un Profit Sh.
170 »Un Retail S wi 8-134 85l4 M*l1200 U S Steamship. Z 3 Zr200 »Warren Bros.. 47 47/2 47

9^4
65%
50J4
12
26'4
9xs.

22

1'-4
lu

29
60
80
53-4

65/a
16
58
53'
31)1,!
16?f
73^.
2'

<
9
7

HI/4
25' ;
51
72'-2
5
2934
60
80
578

65' 2
16/2
53' ,

.'JO1«.
16'8
74| 2
2'

1'4
7!2
3'4
8
7

11 a
25
50
67

29
60
80
53-4

65' g
l5/a
57

'

53' 2
::"'-
163¡
7334
2' 2

12' 2
9 ¦¦»,59

35' 3!
73/4

J4
4

293/4
60
80
67/.

651,
161 2
58
53' 2

ml
74/j
2 s

85' ¿
3

47'-i

Standard Oil
Open. High. Low. Last.»Illinois V !.. 187 186 137

-'¦! O Co Cal. 274 274 274
h 0 Co N Y. 372 370 372»Vacuum Oil... 447 445 447

Oilier Oil Stocks
Sales.

430 »Allen Oil _
2500 »Amai Royalty.
16000 »i-Am Vent Oil

500 »Barnett O & G
2000 »Boone Oil

Open. High. Low. Last.
35¿ 334 3' , 35R

16000 * + Bost-Wyo Oil 67
H'O »BurknettVCO. 1'2200 »Cities SBT sh. Z&&550 »C'wealth Pet.. 59''21200 font Kef. II/4L2 »Cosden & Co. 1l'-8200 »Elk Basin Pet. 9'4

.Elf ird Oil '21600 »Ertel Oil 7' a
42O0tEsmeralda Oil. 20
1000 'Federal Oil 3i 4
4500 »Gli :.!¦. ck Oil. 6' g
2500 »tHercules Oil. 33
2500 »HerculesPetCA 123-8

i0 »HomeORC.Tex 20' 2
500 »Hudson Oil. 1a8
100 »Int. Petroleum. 30' 4

: 500 »Invincible Oil. 363/41.800 »Island O & T. 8
2000 »Lance Ck Roy. 1
12' 0 »Livingston Oil 2'4
20u0 »Maryland Ref ô7a

.Merritt Oil C 28
300 Met Pet. 3
315 »Mex-Pan Oil. 16

10' 5 »Midwest Kef.. 179
1» .1 »Mid St Oil C. 21-2
:;.".".>*.Mid-Tex Oil.. 1'4
200 »Mor P of Me. 33/4
50 »tNorthw Oil. 64
2000 »Ohio Ranger. 11 8

lOUt'O -Omar O & G. 54
,1100 »Orient O cv ti 61 8
1000 »U X O Syn In 1"'a
200 »Pennock Oii.. 15' 4

2 iOO *Pitts-T< xas 1334
7000 »Prod & Ref. 9' a
200 Rangeb Oil. 8
200 »Ranger Oil... 34

." I0 *R-H Oil (ap) >i
100 »Rickard T Co. 22

.Ri ck Oil (a PI '2
."¦ ¦." »Ryan i'et.... 5' 4
IOO0 Salt Crk Prod 593,4
.:. Seq O & R. .. ',2

./4
8
68
1#3873

60' 4
11 is
11/a
93

7*
y*7/3

6G

38^'|
59 v 2
11
11
9'/4

20
3/t
6

33
123a
23'4
13«

30'.
363.

8
67
VA

1 ti 3inc air C Oil 5718
»Sinclair G C. 58'4

h fSouthwest Oil. 50

1
23-1
6'/.

28
W\
16

182
2/
V.
33,

64
11/

56
61
15

15!
133
9!

538
5934

59';
59
50

2'4
5'8

27'2
3
16

179
23-8
1'/.
3?4
64
1'/s

54
6'8
'5a

15 4
13' 2
9

60
11/2
11
g A3

2

20
3'-a
6

38
12=-> 8
20 4
13-a

30'4
37
8
1
23,8
6

2734
3/8

16
181
2%
1/4.
33,4

64
I/4

55
6'4
.8

15'.
135E
9' 4

21i2 22

R.
Oil.
K

Oil.
: K.

12.1 »Swn P i
:.'. ' -Canton
100 »Tex (» .v

* -.;. -K.m
»Tex P &

2uo r .-K P & R.
Steer Oil

:. Oil & L.
1!. *J n Tex Pet.

\ .10 Oil & <;
200 »Val O;: P Inc
300 «Vent Con Oil.
¦Inn »Vic O.i nw si k
700 »V irk T O & G
îouo »W S O&L 'in
7.' *\Vh E O & R

5'
59',

573.
57'.-
45
4»
13

53n
59'4
Ä

59'4
57I-2
47
4%

7' ,

16' I
2« 4
1/8
63.,

23' 4

s

50
JL

7/2
161 2
m
1's
6

22=b
Mining Storks

Sales. Open,
li n .- AM&M fa p) 27
12500 Alas-Br Col M 13¿Al ska M C. 3t

400 »Allied Gold.. 1 -..
»A H M C w

.'¦.ii' »Am Mines..
UlOO »+Ariz Butte
200 »Ariz Silver.

: ¦.¦¦ 'Atlanta . 4
100 »Atl O & R. 1'

lfiOO Big Ledge.
8700 »fBelch D ia p) 53
1800 »tBelch E (a p) 31
II. »tBooth. 9
5500 tBoston & -Mon 88
I 300 »tCaledonia
200 Canada < opper

9800 »Candelaria Sil.
2000 "ia cade Silver.
1000 Cashboy .
3600 *Cer S M & M
1500 Cons Ariz Srn.
1500 Cons Cop M..
S00 Cres ion Com G

5000 »Kur Cr Min C
8500 »Forty-nine Mg
5000 »tGold Zone Div
600 »Golden Gate..

.- Harmill Div..
1 00 'tHasbrk Div.
600 Hecla Minina.

2600 * Jim Bui
'fKnox In- ide.

2.1 . l-Lib B D fa p!
»tLone Star

5000 * |-MacN Cres M 42
25i. »tMacN Mng. 81
2: lO »tMa^gma Chief
10' Magma Copper.
Vu. i.M.'Kin-Dar
Sou *M'lode C M n. 3"8
900 »Nat Tin Corp. 4',4
1.1 »tNevDiv a pi 10
1000 tNixon Nevada. 23
1200 Nipissing M Co 1134
300 »Onondaga M. 3

»Ray Hercules 2%00 -R..X Con Mrix. 10
7oo St Croix C M. ¿a
Too »Silv Dollar M 1

2500 Silver K of A.. 78
21000 »tSilv K Divide 22

I i0 »So Am G <£- P. 113*
80 Standard S-Ld. ft
500 tStewart 25

»tSunburst C M 65

1%
73

40

3?à1/g
734
4/j
17s
V/l

72
2-y
15
12
5'.

33
19
14
8

37
62

High. Low. Last.
28 27 28
1,; I." '38

Il II 341's 1-, 1'8
1S8 13,8 W
J4 ' 4 3.473 69 70

1 4 1

53
30
9

86
40

56
31
9

2'8
8' 2
4
1A
73'4
41 .
233

76
3

20
14
5 A

33
20
14
9

43
84

1
37
62
4'a
41 4
10
23
12
3
2' 2
10

1 ù
72
278
15
12
5'4

33
18
14
8

42

4/,
23-,
1*.,

74
27,
18
14
51

33
20
14
9

42
83

37
62

ii
37
62
3'g 4«/,
41 8 41 j
10 10
23 23
11% 12
3 3
2/4 23,

10 10

4500 »Tonopah Div. 8-i.s
100 Tonopah Ext 234
100 »Tonopah Mnsr. 3,>
300 United Eastern 43.v
"00 »tu S Cont M. 16¡ 2
300 Unity Gold M 7

2100 *VictoryD(a pi. 35
800 tWeat End Con 1H

2000 »tWest Tre>> M. 25
2000 IWhlte Capí M 18
600 »Wilson Silv M 1

29

%
26
66
8;*2H
3A
43,4
17
7

36
1-3-4

28
18
1H

22 28
11% 11'

24
65
8;4
2>4
3-Vfe
*H

18
7

35
1H

25
18

23
66

W.'l
348
4'a

17
7

36
1ti

25
18

Salt
Í50

1
4
10
7

., (000 omitted 1. Open. Hish. Low.

.Am Sumatra 7s. 112 113/j 112
. \m T & T 6s. .100 10O 100
.Anaronda ds 99% 99^ 99S..1
.G of Sweden «s. 993-8 99', 993^
.Ilocking Val 6s. 98', 983,4 98'2
.Inter R T 7s. ... 90 90 69' ,

.Í..-U- Ga^ L 7s... 100' ', 100' 8 100' #.Rusa Gov BVs«. 51! » 51'á 51
.do 6 '¦.» . 58 58 57

.Southern Ry 6s 99 99' 8 99

Last.
113
100
89^8
99' j
9344
89'/,

100!. S
81
57
99

.Unlisted- tSell cents a Bhare.

H. W. Htruus * Co. announce tlvat theyhnviv underwritten a. |500,001 flrvt mort-
g».K" »Tlul bond l»mji> for the Victor Man¬
ufacturing and Cttuknt Company, of Chi¬
cado. The b"nrl» are a i'loi.fl rlriH mort-
K-atr» 011 th" laud. ImjIMIsikh «.nd equipmentof th- company, valued uc $750,000.
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The meaning m

tores
CORPORATIO

In May £.nd June, 1912, Dow, Jones & Co. in its financial
news bulletins and The.Wail Street Journal expounded
the principles under the UNITED CIGAR STORES CO.

Retail Stores as Investments
(From The Wall Street Journal and Dow. Jones & Co. Bulletins. May 20. 1912.)

Until recently railroad transportation was the expanding
business of the United States, absorbing the major portio i

of the accumulating investment funds of the country. Now
capital is turning steadily to industrial enterprises.

President Whelan, of the United Ciçar Stores Co., to
which the Supreme Court has ¡ust given a clear bill of
health by forcing out the American Tobacco Corsind twenty-
eight co-defendants from ownership therein, tell? his friends
that manufacturing and retailing are the only lines left for
profitable enterprise.

He-has backed his opinion with his fortune and purchased

from the defendant litigants all their remaining United Cifrtr
Stores Co. shares at under |2T)0 per share, thus assuring
himself practical control of the business he has been all his
life develop

What his profit in the future ma> be ;s not of such gen¬
eral interest as is a \M\\r v ness principles
which enabl« is c . . the prices of standard
goods 15 to 20 per cent, proclaim ¡hat a nickel in the dollar
is all the reiail profits it seeks, and \et maintain the faun
that retailing is to be in this country one of the great base»
for investments.

United Retail Stores
(From The Wall Street Journal and Dow, Jones & Co. Bulletins, June 26, 1919.) "^

"Retail business is the biggest business in the world,"
said George J. Whelan in May. 1912, as he landed from
the Lusitania after a four-mor.ths trip in England. Dur¬
ing this trip the cables were kept warm and his interests
in United Cigar Stores were very much increased as the
decision of the Supreme Court dissolved its connection
with the American Tobacco Co.

In June, 1912, Dow, Jones & Co. and The Wall
Street Journal and their allied financial publications ex¬
pounded the principles underlying the organization of the
United Cigar Stores Co. The stock was then selling at
under $210 per share. Soon after it sold at $260. Later
each stockholder received in reorganization three shares
for one.

The quotation of United Cigar Stores made this
month of $167 per share means $501 per share for the
old stock upon which present stockholders are receiving
$27 per share as formerly held. Through peace and war
it has maintained and increased its dividends.

The proposal now under consideration is to enlarge
the scope of the organization, give two shares for each
present share outstanding and still further solidify the
investment base under the concern. -

To this end, United Retail Stores Corporation has
been organized, and George J. Whelan, James B. Duke
and their associates have initially paid in $70 per share in
cash for the first 50,000 shares of the new company. The
capital is to be expanded by the issue of two shares for
each of the 270,000 shares of United Cigar Stores stock
and possibly later the holders of $4,500,000 United Cigar
Stores 7r;; preferred stock will be glad to exchange for
Retail Stores share for share.

The new stock will have no par value. There will
also be issued founders' stoctc to take the place of the
present bonus plan in operation in the management of
United Cigar Stores.

This plan is novel and is destined to attract wide at¬
tention. It is in effect a profit-sharing plan for those
who are expected to build up and expand the organiza¬
tion and continue with it. The stock will be sold to such
at $5 per share and it will receive the regular dic'dends
paid upon the other shares. But employes can not sell
this stock except to the company, which will buy the same
in the event of the death of the beneficiary, paying there¬
for the market price of the regular stock and also for any
value shown in such shares above the market price.

This plan gives the beneficiary immediate insurance
valuable to his family or his estate. It is in effect his con¬
tract and bonus. If he received this stock under contract
and paid therefor $5 per share and died the next day, his
family or estate would immediately receive for each share
$100, if that was the market price for the vendable shares.

His incentive is therefore to upbuild the trade and

good-will of this company and prive value to those shares
quoted this week at $84 and which are expected to be in
the future steadily appreciating premium certificates.

United Cigar Stores will keep its trade-mark and or¬

ganization and as such will seek to secure more than its
present $65,000,000 gross of the $1,200,000,000 tobacco
business in this country.

But the interesting feature of the new organization
is that the United Ci.urar Stores becomes only one branch
in the general plan of the Retail Stores organization,
which proposes unlimited expansion in the general retail
business.

United Retail Stores Corporation is organized to hold
and develop companies with valuable going trade-marks.

The fundamental principle of the new concern is
that it will never buy a business without the men, the or¬
ganization and value in the same with trade-marked and
popular articles.

It will also have the same principles as those under.
lying the success of the United Cigar Stores, It will not
be a promotion to be floated. It is to be directed and man¬

aged by the men who have their fortunes and their future
in it.

It has been the life ambition of George J. Whelan
to expand into a larger retail organization. It is the
present ambition of James B. Duke.for whom increment
of wealth can hold little attraction.to wrestle with the
problem of distribution of goods with reduced cost to
the consumer. ,

Mr. Whelan and his family propose to turn into the
new company 65,000 shares of United Cigar Stores stock
and take 130,000 shares of the new Retail Stores Corpora¬
tion, and he believes in so doirg he is perpetuating and
enlarging his life work and giving continuity to the same
upon an investment basis.

Indeed, he has expressed a desire that as United Cigar
Stores disappears from Wall Street, so in time may the
shares of the Retail Stores Corporation disappear from
Wall Street and represent entirely a business investment
proposition managed by the workers and largely owned
by them. ^

The United Cigar Stores never had a director that
was not a worker in the concern and Whelan and Duke
will be the leading workers in the new Retail Stores Cor¬
poration.

The United States offers r¡o sport for rich men like
that of business development and the expanding of in¬
dustrial and merchandising organizations building for the
workers, the consumers and the investors.

The real estate department, with its success in selec¬
tion of locations, was fundamental in the success of
United Cigars. Business location, trade-marks and brain
organizations are expected to continue its success in the
r.ew United Retail Stores Corporation.

It h just such careful financial news presentations and studies in values.and the business principles thatmake values.that have advanced the Dow, Jones & Co. financial bulletins and The Wall Street Journal to theirpresent commanding position as the leading collectors and distributers of financial news in the United Stetes.While the Dow, Jones Electric Page Printer flashes the news by which financial centres all over the countryare quickly informed on passing events, sound finance is not built from flashes, but from steady reading of theDow, Jones & Co. bulletins, which go to make up The Wall Street Journal and constitute the investors' guidein finance.
The Dow, Jones & Co. bulletins and The Wall Street Journal should be daily read and studied by everyman who hopes to be an intelligent investor.
These give all the facts and factors upon which fortunes are founded, and where these facts and fa«ctors

are ignored, overlooked, forgotten, or not studied, fortunes are lost.

Dow, Jones & Co. Bulletins
are in all well-equipped financial offices.

Watch for Them! Study Them!

DOW, JONES & CO.
Publishers of The Wall Street Journal
The largest ñnancial circulation in America.

C. W. BARRON, president.The Wall Street Journal Building, 44 Broad Street.
"To know values is to foresee prices."
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